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OATH OR AFFIRMATION

i, KraenHolm-Joergensen , swear (or affirm) that, to the best of

my knowledge and belief the accompanying financial statement and supporting schedulespertaining to the firm of

NordeaMarketsLLC , as

of December 31 , 20 19 , are true and correct. I further swear (or affirm) that

neither the company nor any partner,proprietor, principal officer or director hasany proprietary interest in any account

classifiedsolely asthat of acustomer, except as follows:

CHRISTOPHERG.SPITLER

Notary Public,State of NewYork S atNo.02SP6368463 Ign
Qualified in NewYorkCounty

Commission Expires 06/08/2021 FinOp
Title

This report **contains (check all applicable boxes):
2 (a) FacingPage.
2 (b) Statement of Financial Condition.
[] (c) Statement of Income (Loss)or, if there is other comprehensiveincome in the period(s) presented,a Stä ett -

of Comprehensive Income (as defined in §210.1-02of Regulation S-X).
(d) Statement of Changesin Financial Condition.
(e) Statement of Changesin Stockholders' Equity or Partners' or Sole Proprietors' Capital.
(f) Statement of Changesin Liabilities Subordinated to Claims of Creditors.
(g) Computation of Net Capital.
(h) Computation for Determination of Reserve Requirements Pursuant to Rule 15c3-3.
(i) Information Relating to the Possessionor Control Requirements Under Rule ISc3-3.

_ (j) A Reconciliation, including appropriate explanation ofthe Computation of Net Capital Under Rule 1503-1 and the

Computation for Determination of the Reserve Requirements Under Exhibit A of Rule 15c3-3.

() (k) A Reconciliation between the audited and unaudited Statements of Financial Condition with respect to methods of
consolidation.

6/ (1) An Oath or Affirmation.(m) A copy of the SIPC Supplemental Report.
() (n) A report describing any material inadequacies found to exist or found to have existed since the date ofthe previous audit.

**For conditions of confidential treatment of certain portions of this filing, see section 240.17a-5(e)(3).
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Report of Independent Registered Public Accounting Firm

To the Memberof Nordea MarketsLLC

Opinion on the Financial Statements
We have audited the accompanying statement of financial condition of Nordea Markets LLC (the
Company) as of December 31, 2019, and the related notes to the financial statement (collectively, the
financiai statement). In our opinion, the financial statement presents fairly, in all material respects, the
financial position of the Company as of December 31, 2019, in conformity with accounting principles
generally accepted in the United States of America.

Basis for Opinion
This financial statement is the responsibility of the Company's management. Our responsibility is to
express an opinion on the Company's financial statement based on our audit.We are a public accounting
firm registered with the Public Company Accounting Oversight Board (United States) (PCAOB) and are
required to be independent with respect to the Company in accordance with U.S. federal securities laws
and the applicable rules and regulations of the Securities and Exchange Commission and the PCAOB.

We conducted our audit in accordance with the standards of the PCAOB. Those standards require that
we plan and perform the audit to obtain reasonable assurance about whether the financial statement is
free of material misstatement, whether due to error or fraud. The Company is not required to have, nor
were we engaged to perform, an audit of its internal control over financial reporting. As part of our audit
we are required to obtain an understanding of internal control over financial reporting but not for the
purpose of expressing an opinion on the effectiveness of the Company's internal control over financial
reporting. Accordingly, we express no such opinion.

Our audit included performing procedures to assess the risks of material misstatement of the financial
statement, whether due to error or fraud, and performing procedures that respond to those risks. Such
procedures included examining, on a test basis, evidence regarding the amounts and disclosures in the
financial statement. Our audit also included evaluating the accounting principles used and significant
estimatesmade by management,as well asevaluatingthe overallpresentationof thefinancialstatement.
We believe that our audit provides a reasonable basis for our opinion.

Ass as up
We have served as the Company's auditor since 2019.

New York, New York
February 27, 2020

THE POWER OF BEING UNDERSTOOD

AUDIT|TAX|CONSULTING

RSM US LLP is the U.S member firm of RSM laternationet a dobal network 00ndependent modiLtar and censuting nrms. Msit rsmas com/aboutes for more iníc~eaton regard ng R5M 05 LLD and
RSMinternadonal.



Nordeo
Nordea Maikets LLC

STATEMENTOF FINANCIAL CONDITION

NordeaMarkets LLC As of December 31,2019

A5ŠETŠ

Cash and Casheqdiváfénts

Cash 5,000,000

Cash Money Market 17.981.888
TotakCasharíd Cash Equivalents 22;ÖŠtiŠŠŠ

Other Assets

Account neceivable 12,450

TotalathenAssets 12:450

TOTAL ASSETS 22;994,338

UA8ltmES & MEMBER*SEO,UITY

uabilities

Accounts Payable 13318

Total Liabilities 1,518

Member's Equity 22,993,020
TOTAl UAŠÍnTIENNMEMI)ÉR'sEQUITY 2Ž,994,558

Seeactompanying notes to financial statement.
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Nordea Markets I.LC

NOTESTO FINANCIALSTATEMENTS

December 31,2019

A. Organization

Nordea Markets LLC(NML) is a wholly owned subsidiary of Nordea Markets Holding Cornpany,
whose ultimate parent is Nordea Bank Abp (the Parent),a company domiciled in Finiand. NML,
the Company,iga registered broker-dealer in the United States of Amefica under the Securities
ExchangeAct of1934 and isa memberof the Financial Industry Regulatory Authority, inc.
(FINRA).

The Company acts asa chaperoning broker-dealer pursuant to Rule 15a-6 for institutional and
torporate 1:ustomers iri certain foreign bond and securities offerings as well as M&A activities.

NML executes and clearsall of these foreign trades through the Parent.The trades are settled on
a delivery versus payment basis.The Parent'scomrnissionis collected and reflected in the books
of the Parent.

NML'srevenue is based upona gross up of expenses by 10% and any return on NML's equity.

B Cash and Cash Equivalents

MML considers its holdings in rnoney markets accounts andovernight irwestrnents as cash equiv-

alents. NML considers all highly liquid instruments with original maturities of three months or
lessto be cash equivalents.

Cashheld byfiriancial institutions which exceeds the Federal Deposit InsuranceCorporätion

(FDIC)limits exposesthe Companyto concentrationof credit risk.Balancesthroughoutthe year
usually exceed the maximum coverage provided by the FDIC on insured depositor accounts.

C. Accounting estimates and assumptions

NML conforms to the Parent's fiscal year end of December 31.The preparation of financial state-

ments in conformity with U.S.generally accepted accounting principles ("GAAP")requires NML
to rnake certain estimates and assumptions that affect the amounts reported in the financial
statements.Managementbalievesthat the estirnatesutilized in preparing the financialstate-
ments are reasonable.Actuaíresults could differ from these estimates.
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Nordea Markets LLC

NOTESTO FINANCIAL STATEMENTS

December 31,2019

D. Receivables

NML doesnot currently have accounts payable to or receivable from broker dealers.The receiv-

able relates to accrued interest of Ší2,4S0,which wascredited to the bankaccount on
January2,2020.

E. Property and Equipment

NML hasno property nor doesNMLown any equipment.

F, Revenue Recognition
íncomemoney market investment is taken to income in the month it is earned.

NMi.recognizes revenues in the period earned,when evidence of an arrangement exists,the
servicehasbeen provided, the arnount is determinableandcollectability is reasonablyassured.

G. New Accounting Pronouncements

injune 2016, the FASBissued ASU 2016-13, Financial Instrurnents-Credit Losses (Topic 326):
Measurementof Credit Losseson Financial Instruments. The standard'smain goal is to improve
financial feporting by requiringearlier recognition of credit losseson financing receivables and
other financialassetsin scope.Topic 326 iseffective for fiscalyears beginning after December
31, 2019.NiVILiscurrently evaluatingthe impact of the new pronouncement.

He Fair Value of Financiai instruments

Assets and Liabilities are measured at fair value according to standard fair value requirements
under ASC820.

ASC820 defines fair value,establishes a framework for measuringfair value and provides a fair
value hierarchy.Under ASC820, fair value is defined as the price that would be received to sell
an assetor paid to transfer a ilability in an orderly transaction between market participants at
the measurement date.
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Nordea Markets LLC

NOTES TO FINANCIALSTATEMENTS

December 31,2019

Fair value hierarchyconsists of three levels:

• Level l inputs are unadjusted quoted prices in active markets for identical assets or lia-

bilities that tan be accessedan measurementdate.
• Levellinputs are either directly or indirectly observable inputs other thah quoted prices

in Level 1.Those include quoted prices for similar assets or liabilities in active markets,
or quoted prices on similaror identical assets and liabilities in non-active markets, or in-

puts that are derived principally from observable market data.
Level 3 inputs are unobservable inputs for the asset or liability and are used to the exa

tend that observable inputsare not available on measurement date.

The only financial instrument NML held at December 31, 2019 is an investment in Blackrock Li-

quidity Treasury Trust Fund,which is held at the Bank of America. NiVILtreats this investment as
acash equivalent since100% of the Fund's total assets are in cash and highly liquid short-term
thŠ,Treasury obligations,such asU.S.Treasury bilísand notes. NML's investment isa Level I in-
vestment.

I. Income Taxes

No provisions for federal, stateor local income taxes has been made in the accompanying finan-

ciäl štatementaince such liabilities, if any,are the responsibility of the Parent.

NML will file its first income tax return in 2020 for the 2019 fiscal year to the U.S.Federal and
various state and local jurisdictions as a flow through entity of the Parent.

NIVILfollows an asset and liability approach to financial accounting and reporting for income
taxes.Currently NML has no deferred taxes.NivlLbelieves thatit has no uncertain tax positions
under ASC740, Income Taxes, and accordingly, no liability has been recorded.

Related Part Transactions

NME has aTransfer Pricing Agteement with its Parent regarding cost reimbursement. Expenses
incurred by NMLare marked up by 10% and reimbursed to NML.

NML also has a Transfer Pricing Agreement with the Parent Company's New York branch for
sharingadniinistratife expenses with whom it alsoshares office space.

L.Commitments, Contingencies and Guarantees

Ïo the best of our knowledge,NML doesnot currently have liabilities for contingencies where
there is an exposurethat, if fully analyzed;would indicate that it would be both probable that a
liability has been incurred and the arnount of loss could be reasonably estimateds
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Nordea Markets LLC

NOTESTO FINANCIALSTATEMENTS

December 31, 2019

IVI.Net capital requirements
Asa registered broker-dealer, NML issubject to the requirements of the Uniform Net Capital
Rule(Rule15c3-1) under the Securities Exchange Act of 1934.As a rnember firm of FINRA, NML
issubjectto IINRÁcapital requirements;which are substantially the sameas Rule 15c3-1. Uo-
der the Rule,NML isrequired to maintain a minimum net capitai, as defined, equal to USD
250,000.

USD December 31e2019

Net Capital 22,476,556
tess required Net Capital 250,000
ÈxcensNetCeintal 22,226556

Subsequent euents
NML has evaluated subsequent events through February 27,2020. No material events were
identified that would require recognition or disclosure in the fínancialstatements.


